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I'INANOIAL “AND COMMERCIAL.
SATURDAY, Aug. 26.
rry “ietle engaged Wall Street's atten-
) ﬂon to-day save the weekly bank state-
'mut. and this document when it appearad
¥ made an altogether inexplicable showing.
Loans were reported as decrcasing $1,403,000,
deposits $7,460,800 and specie and legal
tenders $2,244,200,  Surplus reserves ﬂ)‘.ﬂl
decreasad a Imle "less -than $400,000. t
is to eay, in other words, that this week,
the same as last, the bank return exhibjted
| oply about one-half the loss of cash by the
banks that all other trustworthy data indi-
L' oates has taken place, and that with thie a
" decrease in deposits has been recorded
" waich is entirely unaccounted for by the
decreases in loans and cash. The decreases
fu loans and cash shown this week amount,
indeed, to only $9,720,000, or only half the
. loss in deposits. Superficially, of course,
. the statement wes “hetter than axpected”;
_ but it is plain that the erroneous obar-
., soter of the statement—-erroneous - 80
far as it pretends to state the facts of the
t bank ocondition--must sooner or
be corrected. 1t is only to be hoped
that this correotion will not come in startling
4form at some inconvenient time. Because
the large lose in cash and reserve that every-
body had been looking for did not appear
‘in the bank return, the stock market
after the publication of the statement
! ,nthored strength and closed with a
firm tone. Before this the market had
ibeen very dull with a distinot inolination
.toward heaviness. The foreign markets
'were more or leas depressed by pessimism
over the peace prospecmwdl’riou honfs
m&lly ged on a limi volume o
du'::g the first hour and a half of
bulhut the lodal traction stooks alone,
. and for the first time in a long period, show-
.ing an impujse of buying. The Wisconain
Central pnd Pacific Coaat shares among the
' specialties in the railway list were excep-
‘ tionally strong. In the last half houx the
tendendy was reversed so that at
closp advances were more numerous
dthan declines. In this late movement
‘the different,steel and iron stocks appeared
to be the.leaders, but on the other hand
gather oontinuots selling pressure was
Olomd against the Reading stocks. The
noovory, which was not very vigorous,
:was assisted by a report that at the session
of the peace conference this afternoon
. propositions would be submitted by Russia
:that might break the existing deadlock.
timent was also encouraged by the
tohison's statement of an increase in net
' earnings of $376,257 in July.
The wbek in Wall Street has been, or was
. up to Thursday, charaoterized by a broad-
ening speculation. There was an irregular
inorease in commission houre husiness
* and the commitments of professional opera-
tors grew larger and were more miscel-
laneously distributed in the general secur-
fty list. Toward the end of the week,
however, the extraordinary further ad-
vance in the price of Reading common stock
exercised a strongly unsettling influence,
the impression conveyed being not so much
that a corger:in Reading common stook
was possiblé ag that speculation for the,
rise in it was assuming a form of utterly’
reokless gambling, and that if this was
the case it was possible that the strength
recently shown in other quarters of the
market .might have been due to operations
of like character. More of a disposition was
£ manifested to consider the problems grow-
ing out of the Russo-Japanese situation

. that the financial markets would have to face

no matter what the event of the peace
negotiations at Portsmouth may be, and
there was also more thought taken re-
garding the money situation. It is now
apparent that not only is money moving
from this centre to the agricultural section
earlier than it usually does at this season
of the year, but in larger quantity, and
also that.the banks of the country have
their funds so employed in business opera-
. tions that they are less fitted to withstand
a drain of money for crop moving pur-
poses than they ordinarily are. This may
not and probably does not mean any-
. thing like a money stringency, but it looks
like the prevalance of such rates for the’
use of money as would discourage, at least
for a time, ultra-speculative undertakings.
Reports from the crops and from all quarters
& of the business world during the week were
splendid and such as to justify the most
Bl optimistio conolusions regarding the gen-
i business future.

ow York Stock Exchange Sales Aug. 26.
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RAILROAD AND OTHER SHARES.
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CLOSING PRICES.
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A fine ﬂuurd&yln nearly always a dull day
on theourb, and the splendid weather to-day:
undoubtediy aoted as an (ncentive to many L
hrokets to make a hollday a complete Jostead
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week. A falr mumber of .lssues were rep-
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group was.there any activity worth men-
tioning, and even here the: dealinga were
oconsiderably .reduced.., Most of the stoc
suffereg small net decilnes.
copper stocks, however, displayed nronﬂh.
and Northern Seeurities “atubs” moved up
amartly, selling at 400, the highest prive Lhoy
have touched.for montha.
partment way very quiet af’ ubout the umo
range of prices ans that ruling yesterday.
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<STATEMENT.

hoderne chrepm in Loans, Cash and
Surplus Resderve,
. The weekly bank statement again proved
to be more favorable than had béen antioci-
pated. The decrease in cash of 12.2«.200
was only lbout half the loss
d a decruae of
7,400,800 in' deposits so reduc
quirements that a loss of only $377, .'ooo lu the
surplus wu shown.
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likely to turn up _some strong -bull The
bureau on Tuesday will be lollo'ed by the
vnrloul private condition reports, and 1t seems
y probable that bears will care to
uhon over the holidays and rup the chances of bad
weather as well as the influence of the &m‘cmber
bureau, which, it may be recalled, will be followed
esday by the announcément by the South-
em Cotton Growers' Auoclupu of the ullnlnnlm
pr\ce for the new crop.. s, therefo that
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'wuw many Judges'of the markes
would rather sell ntocks now whoa they are
strong ‘than buy them when they are weik,
many of thesq bellevers In the per-

manency of she-predent advance are looking
forward to a period of aqtive bull apscula-
tion Jater in the year. They belleve that

stooks will sell higher, but thby expeot a con-
slderable reaction before thw advince ia re-

sumed. Those who are bearish ror the mo-
ment ‘are selling stocks ndw, -not because
they think the price/level is too high as con.
pared with values, but hackuse of their fae

p w the' outcome of the peace conference

he loss of cash by the local'banks. One

of thuo momentiry ‘beirs, 'who put himseit

on reoord early In 1003 as predicting very
much 1 wer prioces for 'secyrities, and who

in the, summer of 1904 ‘told why he belleved

that prices ‘wbuld make new 'high records,
in the bull market then just beginning, says:

“The market acts ae though. this movement
were about over. It muiy run on a week or
two longer. In the ldst few days of an ad-
vance, of course, you sometimes see the
sharpest rises in. puuouhr stooks. This
rise in Reading .is -typioal. .UnlonfPacifie

or Erle or some other stook might be taken
up In the same way. 'But 1 think the move-

ment s about over. : If the bank statement
means anything, our reserves are too low
to encourage a large immediate hull specu-
lation while the West ia drawing on us for
cash to move the crops. 1 think the signs’
point to a considerable doollno In prices dur-
Ing the next few weeks. Later on, if nothing
unfavorable develops, and the foreign situa-
tion'is sound, we may Inve- bull campalgn.”

Many of those who uy they are waiting
for a considerable reaction on which to buy
stocks would probably talk differently shou'd
the market haye such a reaction. They
would then think that tho advanoe was over,

H.. V.  Jones, the crop expert, has this te
say about the value of early khowledgeof the
condition of the wheat crop: “It is conser-

‘ vative to estimate the value of our crop re.

port ‘to Northwest flrmon last year at 10
cents & hushel, or $15,000,000. Had the rust
damage not been ‘bunched’ early the situa-
tion would not have become apparent until
after the heavy marketing. This profit to
the farmer became & support to every busi-
ness in the Northwest, The ory gf ‘crop killer’
was | simply the reflection of Warrow judge
ment.”, Regarding the controversy. as to the
yield of corn last season, which Mr. Jones
estimated at 600,000,00v bushels less than the
Gaovernment, he says: “We were a little

nd. | low in our figures, The crop was about

2,050,000,000  to 2,100,000,000 bushels. The
State repbrts prove .this, the price of corn
proves it. Had there been the Government
¢rop oorn would be selling at 35 cents a bushel
or lower. Instead it advanced from 45 cents,
where it sold when our filgures were 8o gen-
erally ridiculed, to 68 cents for May corn,
the option closing at 60 cents. The price for

weeks has been around 55 cents. The cora
s not inthe country llld never waa.”

George ,Gould will be baek from Europe
early in the week. When he went away
several months ago he was not very bullish
on the outlook. BSince then there has been
& marked advance in the prices of securities,
in which even the Gould stocks have shared
to some extent.

' Traders who lud nold stocks in antici-
pation of a poor bank statement again had
difMoulty in getting their stooks back. This
was their experipnce a week ago. While
the ‘market was ,very narrow, those who
bought stocks aftes the publication of the
bank statement, showing & further slight
loas in reserves, had to climb for them., What
reactions this market has had in the last
few weeks have been very short lived, and
the instant tha selling pressure is removed
prices  recover very sharply. Even those
who are not ip entire sympathy with the ad-
vance acknowledge that the market does no$ .
encourage one who is short of it.

The sluggishness of Eria first praferrad
the last few days has been.rather remarka-
ble as contrasted with the strength of the
common stock. - The high price reached by
the common stock during the wesk, 83%, -
showed an advance of 4 points from:the pre- -
vious week's closing price. But the firs$
preferred advanced: only a point. The .
second preferred shared in the strength of the
common stock, advancing more than 3 points.
At the end of the week the common stock °
showed a gain of nearly 3 points, while the
first. preferred showed & {ractional loss.

While Reading was advancing 13 paints
éarly in the week the first preferred advanced
only a fraction, but Reading preferred issnes
are selling much nearer a 4 per cent. basis
than Erie preferred and there is not much

}room for lmprovemsnt.

. When Reading was selling around 50 last
year a man who knows a great deal ab>ut
the profits made by the coal roads tried to
get an opportunity to tell Mr. Keene what
Reading was earning. “I know what Reading
is earning and what it s worth,” said Mr.
Keene, “What I would like to know is how
they cover all the money the road is making.”

RAILROAD EARNINGS.
Ganadian Pacific:

1904,  Chanoer.
uwockA f ....... n.onooouoo:m Inc. $89.000
From July 1........ 'l 727,000 7,273,000 Inc. 485,000

Central 0

{ Georgla:
8d week Aug....... $196.550 $163,200 Inc. $28,3%0

From July 1........ 000 1,338,851 Inc. 187,000
Detrojt United Rallways:

8d week Aug....... llll 128 Inc.  $15,208

From Jan. ).....‘ cl“ 407 Inc. 351,048
Interoceanic wny of exleo

Sd week Aug....... oga { . §1n.658

From July 1. . lt 7‘1 ne. 70,528

Nmou:l R‘llmid of \lc
s “l‘.ﬂ Ine. $21.100
1,400,088 Inc. 120,853

im 847 Dee. $15,161
1,103,777 Inc. 20,838

Ul 719, $872.887 Inc. W7.011
Mlulr{......- 5,534,508 lmmln: 192,431
‘., ATCHISON, TOPRKA AND BANTA FR,

/The " A\chison, To ka nnd ﬂmu Fé Rallway
system reports forJ

Chanpes.
eamnings... “ u.mmm ng
. expenses... m. l.'.ﬂ 7 Inc. )

'Net earnin ‘l.ﬂ.l“ N 1 78,2587
Tazes and u:“nn . 185,49 .3 t;‘:e “m.m

—— _..._“ —

" Total income...: .81,740,867 1,160,783 Inc. $685,874
. mm OF GRORGIA.
t o Geo R Com| -,
”m Sentrel, rgla Rallway pany

W0 Gk g Inc b1k i
llp gk ) _oisme m'm Inc. 61738
nm»mno. . $3.00 $191,487 Tne. $70.87¢
2 w u‘l'locwlc RAILWAY. =,
of Mexico, Limit
tepom for Jume (lMuma" "
Chenges.
3 “ll.m. “ﬂﬂ Dec. wm
423.827 513,276 Dec.

Oper. nm’m
‘Earinge ov
!+ operating up $87.247 $28,188 Inc. 950,08

! MEINNEAPQLIS AND ST. LOUIS.

—

D‘E’ ‘Minneapolls and St. Louls Rallroad Com:

reports for July:
1008, Changes

1904.
Gross earnings. .’ 1100 n«au Inc. $80.348
Op.- ex. h uul 538 m.m Tnc. 20,605 °

Net caruings. 16@2  $90.880 Inc. §3.70
‘ JIOWA CENTRAL.
9 ‘;‘rhe Towa Central Rallwsy Company reports for

: ﬂ m'
0’0“ earnin 8.
Op! ex. Crtu'e:' '.‘g .'l..ﬂ n.. 17“

Net carnings. . ﬂ'l.‘lu Mml Ine $20.57
ORICAGO QREAT WESTERN.

lcago Great Weatern. Rallway statemest
m"?:e%on year anced una lol:‘hom
Changes.

m L 032, De "“
gy i

$f expenses 6,
warniags! 6013 $2.118.617 Inc. moum
‘g8, Ino. (%W, 3088218 1,978,084, Inc.  BI.IM

Bal, 19,400 Tpe.¥ 3.7
nwmpn"g‘:A "‘ ":’o".':% rf&!?‘”'“

Bal. surgftus ., Mu.«ndmmm Inc. $388.048

!mpom ol‘ Ceneral: Merchandtse and DryY
ooulu.
mports of general ‘merchandiase and dry g0ods,
ll reponoc at the Custom House, compare as fol-
aws with those of last week and of the correspond-
Iu week a year ago:
Y This week. Last week. mcm

32: ndu...:.“"" ‘3{332 91' lll
Totals....... . $12,087,707 ™ 50,900,883 911,68, "

# From Jan. 1'to date they compare as follows
vi’trh last year: . i

1008, -
.............. 46 74 9” ¢
B iR A

Wnouonnn-c .m 741,704 ‘. w‘f" !
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